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CONSIDERATIONS 

Occafioned  by  a  Propofal,  &^c. 


N  the  Daily  Journal  of  Friday 
March  i8th,  1737.  there  is  a 
Propofal  towards  lowering  the 
Intereft  of  all  the  redeemabble 
National  Debts  to  3  ;per  Cent, 
fer  Annum, 

And  thereby  to  enable  the  Far^ 
liament  to  give  immediate  Eafe  to  his  Majefty's 
Subjedts,  by  taking  off  7c';?z^  of  the  ^axes  which 
are  mod  burthenfome  to  the  Poor,  and  efpecial- 
ly  to  the  Manufadlurers. 

As  likewife  to  give  Eafe  to  the  People,  by 
leflening  the  annual  Taxes  for  the  current  Service 
of  the  Year. 

By  this  Propofal  all  the  Proprietors  of  the 
South-Sea  Annuities,  as  well  Old  as  New,  are  to 
be  at  Libert f  to  make  their  Option^  for  the  whole, 
or  any  Part  of  their  Capital,  of  one  or  more  of 
the  Particulars  undermention'd,  viz. 
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1.  To  be  paid  their  Money,  and  to  enter  their 
Names  and  Sums  in  a  Book  for  that  Pur- 
pofe. 

2.  May  have  Annuities  for  certain  Terms  of 
Years,  if  they  like  it  better,  and  their  Ca- 
pital to  be  annihilated ,  at  the  following 
Rates,  viz. 

,  For  47  Years  at  4.  per  Cent,  per  Ann, 

3 1  Years  at  5. 

23 {Years  at  6. 

19  Years  at  7. 

16  Years  at  8. 

i3iYearsac9. 

12  Years  at  10. 
Then  comes  the  Clincher^  which  fays, 
That  the  Proprietors  of  fo  much  of  the  Capi- 
tal as  fhall  vi  OT  he  claimed  in  Monej^  nor  fuh^- 
fcribed  intofome  of  the  Annuities  for  Terms  of  Years, 
SHALL  FOR  THE  FUTURE  be  intituled  to  an  An- 
nuity of  THREE  PER  CEiiT ,  per  Ann,  only. 

This  is  a  pretty  Liberty  indeed  to  come  out  of 
the  Mouth,  or  drop  from  the  Pen  of  an  Englijb- 
man!  for  the  Proprietors  of  the  publick  Debts  to 
make  their  Option  for  the  whole  or  any  Part  of 
their  Eftates,  of  one  or  the  other  of  the  above 
Particulars-,  either  of  which  upon  the  firft  View 
is  much  worfe  than  what  they  have  already ;  nay, 
I  will  venture  to  fay,  not  fo  good  as  an  Annuity 
of  ^  per  Cent. ;  and  then  to  fay  if  they  do  not  ac- 
cept of  one  or  other  of  thefe,  They  Jhall  for  the 
future  be  entituled  to  (/.  e.  be  abfolutely  obliged  to 
take)  an  Annuity  of  3  per  Cent,  only.  By  which 
they  will  ftand  reduced  to  ^per  Cent  of  Courfe,  if 
they  do  not  agree  to  take  what  is  really  worfe. 

Is  not  this  Compulfion  in  the  higheft  Degree, 
to  fay  if  they  will  not  take  what  isofFer'd^they  fhall 
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have  but  3  per  Cent,  for  the  future  whether  they 
will  or  not  ?  This  would  come  more  properly  by 
an  Arret  from  France^  than  from  an  Englijhman 
zealous  for  Liberty  and  Property, 

Perhaps  it  will  be  faid  that  the  Money  is  offer- 
ed and  therefore  no  Injury  can  be  done  to  any 
one. 

I  deny  that  the  Money  is  offer'd  by  this  Pro- 
pofal.  It  only  fays,  T\\^i  all  who  defire  to  he  paid 
their  Money ^  are  to  enter  their  Names  and  Sums  in 
a  Book,  And  fhould  they  all  do  fo,  where  are 
the  many  Millions  fufficienc  to  pay  them?  It  is 
to  be  fear'd  the  Propofer  would  not  in  that  Cafe 
defire  to  have  it  underflood,  that  the  Money  was 
tendered  ;  and  might  then  defire  to  be  excufed 
paying  what  every  one  knows  to  be  impolTible 
at  once. 

Therefore  'tis  plain  that  this  Part  of  the  Pro- 
pofal  could  be  made  with  no  other  View  but  up- 
on a  Prefumption  that  nobody  would  prefer  Mo- 
ney to  3  per  Cent,  Annuities,  which  at  prefent  arc 
61,  10  s.  per  Cent,  better  at  Market.  Though  I 
muft  obferve  by  the  way,  that  even  this  3  per 
Cent,  is  not  by  this  Propofal  diredly  offer'd  to 
the  Proprietors  of  tlie  /^.per  Cent.  Annuities  j  that 
would  have  been  too  grofs  :  But  by  zn  Innuendo ^ 
or  Sort  of  Side-Stroke,  afterwards  the  Projedlor 
fays, 

*'  And  for  the  Encouragetnent  of  the  Annuitants 
*'  to  accept  of  3  per  Cent,  per  Ann.  it  is  propofed, 
*'  That  they  be  not  fubjecl  to  Redemption  or 
*'  Diminution  of  their  Annuities  for  the  Term  of 
''  fourteen  Years." 

Very  bountiful  this !  to  take  away  one  quarter 
Part  of  a  Man's  Eftate  at  once,  and  for  his  Com- 
fort alTure  him  no  more  fliall  be  taken  from  him 
iiW  the  Expiration  of  fourteen  Years,  (the  ufual 

Term 
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Term  of  a  Patent, )  when,  for  the  fame  Reafons 
as  are  offered  for  this,  the  other  three  Quarters 
maybe  asked,  viz,  "  To  give  eafe  to  his  Ma- 
*'  jefty's  Subjedls,  by  taking  off  fome  of  the 
*'  Taxes-,  and  likewife  to  give  eafe  to  the  People, 
*'  by  lefTening  the  annual  Taxes  for  the  current 
**  Service  of  the  Year. 

For  God's  fake,  why  muft  all  this  Eafe  be 
given  by  the  Proprietors  of  the  4  per  Cent. 
Annuities  only  ?  who  have  already  fo  largely 
contributed,  by  being  abated  one  third  Part  of 
their  Income ;  whofe  Money,  or  the  greateft 
Part,  was  advanced  to  the  Government  in  Times 
of  Need,  for  the  Service  of  the  Publick,  to  defend 
and  fave  the  Nation  frpm  the  Attempts  of  power- 
ful Enemies  todeflroy  it.  It  is  to  be  hoped  the 
fame  NecefTity  will  never  happen  again  j  but  if 
itfhould,  *tisalfotobe  feared  this  Treatment  of 
the  publick  Creditors  will  not  be  forgotten. 

I  afk  pardon  for  this  Digreffion,  and  will  go 
on  to  confider  what  I  think  is  only  offered  in  this 
Propofal,  and  that  is,  the  Annuities  for  certain 
Terms  of  Years,  viz.  from  forty  feven  to  twelve 
Years,  and  from  4  to  10  per  Cent,  per  Annum^  the 
Capital  then  to  be  annihilated.  The  Annuities  for 
Lives  being  much  of  the  fame  Nature,  as  the 
Capital  is  to  be  alfofunk^  and  only  thrown  into 
the  Propofal  as  Paper  and  Packthread,  with  an 
"  If  the  Parliament  fhould  be  willing  to  indulge 
'*  any  Perfons,  not  being  Foreigners.^  who  may  be 
**  advanced  in  Tears,""'  then  the  old  and  new 
Annuitants  may  have  a  lumping  Bargain  ;  1  fhall 
not  fpend  any  time  about  that  part  of  the  Pro- 
pofal. 

And  here  I  need  only  afk  what  Annuitant  in  his 
Senfes  will  be  willing  to  take  the  fame  Interefl  he 
now  has,  and  agree  to  fink  his  Capital  at  the  end 

of 
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of  forty  feven  Years ;  or  indeed  any  of  the  other 
higher  Rates,  from  5  to  10  per  Cent ^  as  the  Terms 
of  Years  are  proportionally  fhortened,  even  to 
twelve  Years  \  when  the  Capital  is  to  be  alfo  fti7ik 
and  loft  ? 

*Tis  true,  this  will  enable  a  Man  to  live  a  little 
the  better  for  the  Prefent,  and  keep  his  Coach 
upon  the  Wheels  a  little  longer ;  but  at  the  End 
of  thofe  feveral  Terms,  he  and  his  Family  mud 
be  unavoidably  undone,  and  thereby  many  ufeful 
Members  loft  to  the  Society. 

It  may  be  alfo  true,  that  many  People  under 
the  prefent  Preflure  of  Redudlions  upon  Redu- 
ctions, will  be  under  the  Neceflity  of  taking  a 
higher  Intereft  for  a  fliort  Term  of  Years  \  but 
if  they  do,  nothing  but  Ruin  ever  after  can  attend 
them  and  their  Children,  or  any  other  Relation 
who  may  have  a  Dependance  on  them  ;  and  even 
thofe  as  yet  unborn  will  inevitably  feel  thefevere 
Weight  of  fuch  a  Scheme  taking  Place. 

Befides,  what  will  it  avail  the  Publick,  that 
any  Propofal  Ihould  fucceed,  that  muft  even- 
tually ruin  and  undo  its  Individuals  ?  The  Riches 
of  a  Nation  does  not  confift  merely  in  the  Num- 
ber of  Inhabitants,  but  in  the  Number  of  fuch 
as  have  a  proper  Subftance  to  improve  and  in- 
creafe  the  Wealth  of  their  Country  ;  unlefs  this 
Projedor  can  fhew.thatabfolute  Beggars  are  ufe- 
ful Members  to  Society. 

Thefe  Calculations  I  underftand  are  taken  from 
Mr.  Smart's  Tables  of  Compound  Intereft  at  the 
Rate  of  3  per  Cent,  fuppofmg  the  whole  of  the 
Annuity  received  to  be  immediately  laid  out  at 
Intereft. 

But  is  that  poflible  to  be  done,  efpecially  on 

fmall  Sums  belonging  to  Widows  and  Orphans, 

on  whom  the  Weight  of  this  Scheme  is  chiefly  to 
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^11  ?  And  muft  they  not  firft  take  out  3  per  Cent, 
for  their  Suppqrt  and  Maintainance,  and  leave 
only  the  fmall  Remnant  to  make  this  In tereft  upon 
Intereft?  And  where  will  they  find  a  proper  Se- 
curity on  which  to  place  fuch  fmall  Sums  as  muft 
necelTarily  arife  on  the  Receipt  of  every  half 
Years  Annuity  ?  Or  will  the  Parliament  provide 
them  with  fuch  a  Convenience  ? 

As  all  the  Rates  of  thefe  Annuities  for  Terms 
of  Years  are  equally  calculated  according  to 
their  different  Incomes  and  Times  they  are  pro- 
pofed  to  continue,  before  the  Capital  is  funk;  I 
fhall  only  take  Notice  of  one  of  them  which 
may  ferve  for  all  the  reft,  and  that  fhall  be  the 
laft  of  the  feven  different  Rates,  'uiz,  an  Annuity 
for  twelve  Years  at  10  per  Cent^  becaufe  that 
being  the  (horteft  Term  will  moft  eafily  appear  to 
view. 

If  then  a  Proprietor  o^tht  4.  per  Cent.  South  Sea 
Annuities  exchanges  his  100  /.  of  thofe  Annuities 
for  an  Annuity  of  10  per  Cent,  for  twelve  Years, 
he  will  in  that  time  receive  of  the  Publick  1 20  /. 
and  no  more,  if  ten  times  twelve  be  i2d;  that  is, 
his  100/.  Principal,  and  20/.  for  twelve  Years 
Intereft ;  whereas  if  he  keeps  his  100  /.  at  3  per 
Cent,  only,  he  will  receive  '^61.  for  Intereft  in  the 
fame  Time,  which  is  16 1,  more  than  he  will 
receive  in  the  twelve  Years  Annuity  at  10  per 
Cent;  and  if  he  will  have  that  16/.  he  muft 
raife  it,  by  making  Intereft  upon  Intereft  of  the 
additionaU  Annuity  he  is  to  receive,  over  and 
above  3  per  Cent.,  that  he  muft  retain  for  his 
Subfiftance  ;  which  I  apprehend  can  only  be  done 
in  Figures  and  not  in  Fad,  there  being  no  way 
that  I  know  of  to  improve  fuch  fmall  Sums  at 
compound  Intereft  :  On  the  contrary,  I  rather 
think  the  People,  efpecially  thofe  whofe  Fortunes 

are 
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are  not  very  great,  will  be  induced  to,  or 
thoughtlcfly  fpend  their  whole  Income,  to  the 
utter  Deftrudion  of  themfelves  and  Families  at 
the  end  of  the  twelve  Years.  To  this  I  mud  add 
a  certain  and  immediate  Lofs  (on  their  Accep- 
tance of  this  Propofal)  of  1 2  per  Cent,  the  prefenC 
advanced  Price  of  thefe4/?(?r  Cent,  Annuities,  and 
for  which  they  may  be  fold,  if  this  Scheme  does 
not  take  Place. 

This  leads  me  to  take  Notice  of  another  odd  Pa- 
ragraph in  the  Propofal ;  for  they  ftand  fo  fprink- 
led  up  and  down,  fome  certain,  but  more  un- 
certain, that  'tis  impoflible  to  fpeak  of  them, 
but  in  the  confufed  Order  in  which  they  are  placed 
by  the  Propofer.     The  Paragraph  is  this  : 

*'  'Tis  apprehended,  that  this  Offer  will  be 
*'  more  beneficial  to  the  Proprietors,  than  the 
**  remaining  in  their  prefent  Situation,  and  re- 
"  ceiving  a  Million  at  a  Time,  to  be  divided 
*'  alternately  between  the  old  and  new  An- 
*'  nuitantsj  which  muft  affe(5t  them  in  a  very 
*'  high  Manner^  as  it  tends  greatly  to  reduce 
^'  their  Capital,  by  continual  laying  out  the 
*'  Money  paid  off  in  new  Annuities  at  advanced 
"  Prices. 

That  the  Proprietors  are  in  a  bad  Situation  at 
prefent,  and  inuft  he  affeEied  in  a  ver^  high  Man- 
ner^ by  being  paid  off  a  Million  at  a  time,  I 
readily  agree  ;  becaufe  they  muft  lofe  12  or  i^ 
fer  Cent,  (the  prefent  Premium  )  on  the  Capital 
they  receive  every  time  they  are  paid  off:  But  I 
am  very  far  from  thinking,  that  being  paid  off 
in  Money  (were  there  Money  to  do  it )  or  taking 
the  propofed  Annuities  for  Terms  of  Years,  and 
finking  their  Capital  at  the  end  of  thofe  feverat 
Terms,  will  be  more  beneficial  to  the  Proprietors 
than    remaining    in    their    prefent     Situation, 

B  bad 
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bad  as  it  is ;  becaufc  in  their  prefent  Situation, 
they  will  receive  a  fmall  Part  of  their  Principal 
once  in  a  Year^  alternately  ;  which  they  can  as 
eafily  improve  in  this  way  of  compound  Intereft, 
( ancl  will  certainly  think  themfelves  more  indif- 
penfably  obliged  to  do,  becaufe  they  know  it 
is  Principal  which  they  receive )  as  they  can  that, 
which,  by  accepting  thefe  Annuities  for  Terms 
of  Years,  they  will  receive  half  yearly  by  way 
of  Intereft  only  ;  though  in  Reality,  all  they 
receive  above  3  per  Cent,  will  be  in  part  of  Ifrin- 
cipai.  Add  to  this,  that  in  their  prefent  Ccmdi- 
tion,  they  will  be  receiving  all  the  while  4  per 
Cent,  per  Ann,  Intereft,  inftead  of  three. 

Befides,  they  have  a  Chance  in  their  prefent 
Situation,  before  they  are  paid  off,  of  Money 
becoming  more  valuable;  and  in  that  Cafe  re- 
ceiving their  Principal  will  be  no  Prejudice  to 
them.  But  fhould  Money  continue  at  the  low 
Rate  it  now  is,  it  is  better  the  Evil  (hould  come 
gradually  on  them,  than  to  receive  that  fatal 
Stroke  all  at  once  *,  which  muft  be  the  Cafe,  if 
this  Propofal  (hould  receive  the  Sandion  and  Au- 
thority of  Parliament. 

It  muft  be  owned,  that  in  their  prefent  Situati- 
on, of  being  liable  to  be  paid  off  by  a  Million  at 
a  Time,  and  the  Money  fo  received  continually 
laid  out  in  new  Annuities  at  advanced  Prices, 
the  Proprietors  may,  by  the  Time  their  Prin- 
cipal is  in  that  Manner  difcharged,  lofe  a  con- 
fiderable  Part  of  their  Principal  ;  but  (hould 
they  accept  of  thefe  propofed  Annuities,  for 
Terms  of  Years,  I  fear,  not  one  in  ten  of  them 
will  fee  one  Shilling  at  the  End  of  the  Time 
they  agree  for. 

I  will  now  reduce  this  Propofal  into  the  narrow 

Compafs  in  which  it  really  lies,  and  then  con- 
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fider  what  Advantage  it  can  be  to  the  Govern- 
rnent.  Landed  Interefl,  or  any  other  Property. 

This  Propofal  then  confifts  of  four  Parts, 
one  certain,  viz.  the  Annuities  for  Terms  of 
Years,  and  the  other  three  by  Innuendo  only. 

1.  All  who  defire  to  be  paid  their  Money,  to 
enter  their  Names  and  Sums  in  a  Book. 

2.  Annuities  for  feveral  Terms  of  Years  at 
different  Rates. 

3.  For  the  Encouragement  of  the  Annuitants 
to  accept  of  3  per  Cent,  it  is  propofed,  that 
they  be  not  fubjedl  to  Redemption  or  Diminution 
of  their  Annuities  for  the  Term  of  fourteen 
Years.  And, 

4ihly,  That  if  the  Parliament  fhould  be  willing 
to  indulge  any  Perfons,  not  being  Foreigners, 
who  may  be  advanced  in  Years,  with  Annuities 
for  Terms  of  Life,  'tis  fubmitted  whether  fuch 
Perfons  may  not  have  them,  being  of  the  Age 
and  at  the  Rates  therein  mentioned. 

As  to  the  firfl:,  I  have  faid  before,  it  is  not  an 
Offer  of  their  Money,  but  is  only  a  Licenfe  gi- 
ven to  the  Proprietors  to  enter  their  Names  and 
Sums  in  a  Book,  to  fignify  their  Defire  to  be  paid 
their  Money.  If  the  Propofer  indeed  can  fhew 
that  One  Million  will  pay  off  about  Seven  and 
Twenty  Millions,  it  may  amount  to  an  Offer  of 
the  whole  Money  to  the  Proprietors  •,  other  wife, 
as  before  hinted,  it  could  be  made  on  a  Pre- 
fumption  only,  in  order  to  take  Advantage  of 
the  prefent  Neceffity  of  the  Publick  Creditors, 
^ho  heedlefly  run  into  redeemable  Funds  at  a  low 
B  \  Interetl, 


C  12] 

Intereft,  not  confidering  if  Money  fhould  again 
advance  to  5  or  6  per  Cent,  as  the  ContraS  is 
not  mutual,  thefe  3  and  4  per  Cent,  Annuities 
mufl  fell  at  a  Difcount  (inftead  of  a  Premium) 
in  Proportion  to  the  Rife  of  Money  ;  for  the 
Creditors  of  thofe  Funds  are  ty'd  down  to  take 
their  Money  whenever  the  Publick  can  borrow 
cheaper  •,  whereas  they  have  no  Demand  on  the 
Publick  for  their  Principal ,  if  Money  fhould 
ever  come  to  be  worth  more  than  it  is  at  prefeiit : 
Therefore  this  Side-wind  Offer  of  Money  when 
it  is  not  to  be  had,  if  the  Proprietors  Ihould 
define  to  be  paid ,  feems  to  me  to  be  of  the 
fame  nature  with  "wh^t  league  fays  in  the  Co- 
medy ,  nat  his  Landlord  had  robbed  him  of  a 
Hundred  Founds  that  he  ovfd  him. 

The  fecond  indeed  feems  to  be  a  direfl  Offer 
of  Annuities  for  Terms  of  Years,  and  to  annihi- 
late the  Capital. 

The  third  is  an  Offer  by  Innuendo  only,  to  ex- 
change 4  per  Cent,  for  3  per  Cent,  Annuities  rK)t 
redeemable  in  14  Years  ;  which,  I  think,  might 
as  well  have  been  offer'd  diredly,  and  plac'd  the 
firft  in  the  Propofal,  for  it  is  by  much  the  befb 
of  the  four  ;  but  I  fuppofe  it  was  done  in  this 
manner  to  avoid  the  Imputation  of  a  general 
Redudtion  all  at  once,  without  giving  the  Zi- 
herty  of  an  Option  of  either  of  the  other  three, 
which  are  in  truth  all  of  them  much  worfe  \  for 
this  feems  to  be  the  only  Point  in  view,  as  ap- 
pears by  the  Front  of  the  Propofal,  and  the 
Clincher  which  immediately  follows  the  fecond 
Offer  of  Annuities  for  Terms  of  Years,  which 
I  cannot  but  repeat,  "  That  the  Proprietors  of 
"  fo  much  of  the  Capital  as  Ihall  not  be  claim'd 
^'  in  Money,  nor  fubfcrib'd  into  fome  of  the 
**  Annuities  for  Terms  of  Ye^rs,  shall,  for 

**  THE 
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«*  THE  FUTURE,  be  entitled  to  an  Annuity  of 
*'  3  p^r  Cent,  per  Annum  only. 

The  fourth,  of  Annuities  for  Lives,  being  only 
fubmitted  to  Confideration ,  and  reftrain'd  to 
Perfons,  not  being  Foreigners,  advanced  in  Years, 
doth  not  need  any  Obfervation. 

The  Sum  then  of  this  grand  Propofal,  which 
may  be  entitled,  The  Budget  open^d^  amounts  to 
no  more  nor  lefs  than  this,  "  That  whoever  of 
the  Proprietors  of  the  New  and  OJd  South- Sea 
Annuities  will  not  claim  their  Capital  in  Money 
(which  is  not  to  be  had  if  they  fliould)  nor  fub- 
fcribe  their  Capital  into  fome  of  the  Annuities  for 
Terms  of  Years  (which  are  plainly  worfe  than  3 
per  Cent.  Annuities)  /hall  for  the  future  ftand  re- 
duc'd  of  courfe,  and  be  ty'd  down  to  an  Annu- 
ity of  Three  per  Cent,  only.**  So  that  if  the  Pro- 
prietors will  not  afk  for  what  they  cannot  have, 
nor  accept  the  other,  which  in  Prudence  and 
Jufticc  to  themfelves  and  Families  they  ought  to 
refufe,  they  fhall  be  reduc'd  to  3  per  Cent,  whe* 
ther  they  will  or  not.  If  this  Liberty  of  an  Option^ 
as  it  is  caird,  be  not  Cofnpulfion  in  the  fulleft  and 
ftrongeft  Meaning  of  the  Word ,  1  know  not 
what  is  or  can  be  fo. 

Tho'  one  ihould  not  be  merry  upon  fo  melan- 
choly an  Oc(iafion,  wherein  the  Well-being  of  fo 
many  Thoufand  People  are  fo  nearly  concern'd, 
yet  I  cannot  help  telling  a  Story  which  this  Pro- 
pofal has  brought  frefh  to  my  Remembrance. 

Three  Irifh  Men,  for  Crimes  committed  in  a 
remote  Country,  receiv'd  Sentence  of  Death ; 
they  were  to  be  hang'd  on  a  Tree  (that  ufually 
ferv*d  for  a  Gallows)  which  grew  at  the  Brink  of 
a  deep  River,  and  by  conftant  Ufe  or  Accident, 
I  know  not  which,  hung  very  much  over  the 
Water  ^  the  firft  two  that  were  to  fuffer,  were 

ty*d 
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ty'd  up  fo  carelefly  th^t  the  Rope  flipt,  and  both 
fell  into  the  River;  they  fwam  to  fhore  on  the 
other  fide,  and  made  their  Efcape  ;  the  third, 
who  ftood  ready  on  the  Bank  to  receive  his  Fate," 
befought  the  Hangman  with  Tears  in  his  Eyes. 
to  tie  him  up  faft,  for  Ihould  he  fsU  into  the 
River  as  the  other, two  had  done,  he  could  not 
fwim,  and  muft  be  drown'd. 

Having  fhewn  how  difadvantageous  it  will  be 
for  the  Proprietors  of  the  Funds  to  accept  this 
Propofal,  I  am  now  to  confider  what  Advantage 
it  can  be  to  the  Government,  Landed- In terefl, 
or  any  other  Property ;  or  indeed  what  Benefit  tp 
either,  that  Red  unions  fliould  be  carry'd  on  any 
further,  which  feem  to  me  already  lower  than 
is  confident  with  the  Good  of  the  whole. 

In  order  to  this,  I  fhall  throw  out  of  this  Pro- 
pofal two  of  the  feeming  Propofitions,  viz.  that 
for  the  Proprietors  to  enter  their  Names  for  Mo- 
ney, becaufe  it  does  not  appear  by  any  Part  of 
the  Propofal,  the  Propofer  does  at  all  defire 
that  Part  of  his  Scheme  Ihould  take  place;  and 

The  indirect  Offer  of  Annuities  at  3  per  Cent. 
not  redeemable  in  fourteen  Years,  becaufe  it  is 
Gompulfive  ;  and  I  cannot  think  that  any  fuch 
Meafures  will  be  taken  by  a  Britijh  Legifla- 
ture. 

There  only  then  remains  the  two  Sorts  of  An- 
nuities for  certain  Terms  of  Years  and  for  Lives; 
which  being  fo  nearly  alike  with  refped  to  the 
Publick,  differing  only  in  Terms  of  Years  cer- 
tain and  uncertain,  the  Confideration  of  the  for- 
mer will  ferve  for  the  latter  ;  and  the  Confidera- 
tion  of  two  of  thofe  feveral  Terms  propofed,  the 
iirll  and  the  lall,  may  ferve  for  all  the  other 
five. 
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If  then  the  Proprietors  fhould  pitch  upon  the 
firft,  which  will  indeed  be  putting  the  Evil  Day 
afar  ofFi  and  fubfcribe  for  an  Annuity  of  4  per 
Cent,  per  Ann.  for  a  Term  of  forty  (even  Years 
certain,  it  can  be  no  prefent  Advantage  to  the 
Government,  nor  until  forty  feven  Years  are 
expired.  This  would  turn  the  prefent  Channel, 
and  prevent  their  being  paid  off  by  a  Million 
yearly  out  of  the  Sinking  Fund,  which  will  dif- 
charge  both  Principal  and  Intereft  in  a  fhorter 
Term. 

If  they  fhould  prefer  the  latter,  and  fubfcribe 
for  an  Annuity  of  10  per  Cent,  for  a  certain 
Term  of  twelve  Years,  the  Government  in  that 
Cafe  mud  raife  that  additional  6  per  Cent,  from 
4  to  10,  during  the  Term  of  twelve  Years;  and 
where  can  new  Taxes  be  found,  or  on  what  can 
they  be  levyed,  for  that  Purpofe?  The  fame  niuft 
be  done  in  Proportion,  Ihould  the  Proprietors 
chufe  any  of  the  other  five  lefler  Annuities  propo- 
fed  for  longer  Terms  of  Years. 

This  furely  is  highly  inconfiftent  with  what  is 
aim'd  at  in  the  Front  of  the  Propofal,  to  enable 
the  Parliament  to  give  immediate  Eafe  to  his  Ma- 
jefty's  Subjedls,  by  taking  off  fome  of  the  Taxes^ 
which  are  mod  burthenfome  to  the  Poor,  ^c. 
as  likewife  to  give  Eafe  to  the  People,  by  lef- 
fening  the  Annual  ^axes  for  the  Current  Service 
of  the  Year.  Nothing  can  anfwer  thefe  Ends  but 
a  compulfive  Redudbion  to  3  per  Cent,  (which  I 
cannot  fuppofe  will  be  done)  by  which  Taxes 
may  be  taken  off  to  the  Amount  of  that  Saving  ; 
or  by  applying  the  Sinking  Fund  to  the  current 
Service  of  the  Year,  and  thereby  Eafe  the  Poor^ 
the  Manufacturers^  and  the  People^  by  taking  off 
or  leffening  the  mofi  burthenfome  "Taxes. 

*  For 
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For  thefe  Reafons  I  do  not  think  any  Part  of 
this  Extraordinary  Propofal  can  be  drawn  into 
Pradice,  at  lead  I  hope  it  will  not  ;  fincc,  if  it 
ihould,  it  muft  prove  highly  prejudicial  to  the 
Proprietors  of  the  South-Sea  Annuities,  and  no 
Advantage,  but  a  prefent  Detriment  to  the  Pub- 
lick.  In  a  word,  'tis  a  Scheme  (if  put  in  pra* 
clice)  that  muft  infallibly  ruin  the  prefent  or  fu- 
ture Generation;  and,  Yikttht Frenchman's  Wife, 
is  all  for  the  worfe,  and  no  for  the  better. 

That  I  may  not,  in  thefe  Obfervations  on  this 
Scheme,  be  thought  partial  to  my  own  Intereft, 
I  declare  in  the  moft  folemn  manner,  that  I  am 
not  a  Proprietor  of  one  Shilling  in  any  of  the  re« 
deemable  Annuities;  nor  ever  was,  but  for  a  ve- 
ry fhort  time,  on  the  Divifion  of  the  South-Sea 
Stock,  when  I  was  obliged  to  take  three  Quar- 
ters of  my  Capital  in  thofe  Annuities  •,  and  the 
Reafon  of  my  diQike  to  them  I  will  fubmit  to  the 
Confideration  of  thofe  who  have  never  thought  of 
this  Matter,  which  I  may  venture  to  fuppofe  are 
by  far  the  greateft  Part  of  the  prefent  Proprie- 
tors of  the  redeemable  Annuities. 

This  Dillike  originally  arofe,  from  confider- 
ing  the  unequal  Nature  of  the  Bargain,  viz.  That 
the  Lender  may  be  paid  off  by  the  Debtor  at 
Pleafure,  while  he,  on  the  other  hand,  has  no 
Demand  for  his  Principal,  but  the  Intereft  only. 
Thus  the  Debtor  can  oblige  the  Lender  to  take 
his  Money  at  any  time,  without  LimitatioHy  whe- 
ther it  fuits  him  or  not  ;  and  the  Lender  cannot 
receive  what  he  has  lent,  though  his  Neceflities 
are  ever  fo  great  ;  but  muft  carry  his  Debt  to 
Market,  like  other  Goods  that  he  has  abfolutely 
bought,  and  there  take  what  a  Purchafer  will 
pleafe  to  give  him.  In  this  Situation  therefore^ 
bound  faft  on  the  one  Side,  and  loofe  on  the  o- 
*  ther. 
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ther,  the  Debtor  'twas  apprehended  might  defer 
paying  his  Creditor,  till  he  could  borrow  Money 
cheaper;  but  if  the  Interefl:  of  Money  fhould 
rife,  and  the  Lender  wants  the  Sum  lent,  to  im- 
prove it  for  the  Benefit  of  himfelf  and  Family, 
there  was  no  way  of  getting  at  any  part,  but  by 
allowing  a  Difcount  in  Proportion  to  the  Value 
Money  might  then  be  of.  Whether  this  has  been 
at  all  the  Cafe,  is  fubmitted  to  thofe  who  have 
had  any  Experience  this  Way.  In  Ihort,  fuch 
Contradls  are  in  EfFedt  the  fame  as,  Crofs  IzvWy 
Pile  Ton  lofe.  It  is  a  Bargain  that  may  fwim  pret- 
ty well  in  fair  Weather  and  in  a  fmooth  Sea  ;  but 
ihould  a  Storm  arife  and  continue  for  a  time,  I 
fear  3  per  Cent,  held  on  thefe  Conditions,  will  be 
fwallowed  up  in  fuch  Difcounts  as  I  do  not  care  to 
mention.  All  other  Bargains  are  mutual,  as  in 
reafon  they  ought ;  and  for  my  own  part  I  am 
determined  never  to  make  any  but  what  are  equal 
On  both  Sides. 

Such  a  Situation  would  make  a  benevolent 
Mind  extremely  unhappy  on  another  Ac(!:ounr, 
viz.  he  would  live  in  a  Sort  of  continual  Enmity 
with  his  native  Country  %  and,  contrary  to  his 
own  Temper  and  Inclination,  would  defire,  as  I 
fear  many  do,  rather  War  than  Peace,  for  the 
Prefervation  of  his  Property,  fo  necefiary  to  fup- 
port  the  Exigencies  of  Life.  Hard  Condition  ! 
for  a  Man  to  be  under  the  Neceffity  of  preferring 
Troubles  and  Difficulties ,  of  which  he  mult 
take  his  Share  ;  nor  be  able  with  a  fafe  Confcience 
to  pray  for  that  mod  defirable  Bleiling,  Peace 
and  Tranquility;  without  being  liable  to  conti- 
nual Embarralfments ,  and  without  hazarding 
the  Lofs  of  fome  Part  of  his  Income,  which  he 
cannot  afford  to  part  with! 

C  To 
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To  comply  with  my  Promife,  I  fhall  now  con- 
fidcr  how  far  the  carrying  on  any  further  Redu- 
dions  of  Intereft  will  operate,  and  whether  it 
can  prove  of  any  real  Advantage  to  the, Owners 
of  Landed  Eftates,  or  the  Traders  of  the  Nation 
in  general,  or  not. 

It  is  a  received  Notion  that  the  lower  the  Inte- 
reft of  Money  is  funk,  the  higher  the  Value  of 
Lands  will  •  rife ;  and  the  cheaper  the  Trader  can 
borrow  Money  to  trade  with,  the  greater  will  be 
his  Profit:  But  I  think  there  is  not  any  folid 
Foundation  in  Reafon  to  fupport  thefe  Maxims. 

All  Sorts  of  Property  ,  whether  in  Lands , 
Goods  or  Money,  are  Links  of  the  fame  Chain ; 
and  one  of  thofe  Links  being  difabled,  the  others 
rpuft  feel  their  Proportion  of  that  Difability : 
And  I  may  add,  that  Money  is  the  chief  Prop 
and  Support  of  the  other  two,  as  it  is  the  Medi- 
um or  Standard  by  vvhich  their  Value  is  found. 

To  prove  this,  I  will  fuppofe  myfelf  to  have 
lent  a  Sum  of  Money  to  the  Publick  feme  Years 
ago,  at  an  Intereft  of  6  per  Cent,  when  Money 
was  at  that  rate,  which  brought  me  in  600/.  a 
Year  ;  and  now,  by  a  ftrange  Sort  of  a  Method 
that  I  cannot  comprehend,  but  has  been  call'd 
offering  the  whole  Money,  I  am  reduced  to  3 
pr  Cent,  and  receive  but  300/.  a  Year  inftead  of 
ftx,  and  my  other  300/,  goes  yearly  to  difcharge 
its  own  Principal ;  like  the  Pelican  feeding  him- 
felf  out  of  his  own  Bowels.  In  this  Cafe,  I  pre- 
fume  it  will  be  allowed,  that  I  muft  fpend  300/. 
a  Year  lefs,  or  break  into  my  Capital,  and  be 
undone:  And  if  fo,  I  can  take  but  one  half  of  what 
I  could  have  done  before,  of  the  Butcher,  Brew- 
er, Baker,  Cornfa6tor,  Clothier,  and  all  thofe 
who  take  of  the  Farmer  the  Produce  of  his  Land. 

If 
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If  thert  1  ahi  under  the  NecefTity  of  confuming 
fo  much  lefs  of  the  Produdtions  of  Land,  tlie 
Farmer  cannot  fell  the  fame  Quantity  of  that 
Produdl  as  otherwife  he  moll  certainly  would  ; 
confequently  his  Profit  cannot  be  fo  much  upon 
that  lefTer  Quantity,  as  it  would  and  muft  be  up- 
on a  greater-,  by  v/hich  means  he  becomes  difa- 
bled  from  paying  the  fame  Rent  to  his  Landlord. 

Here  I  am  apprehenfive  it  will  be  faid,  that  Meat, 
Drink,  and  Cloaths  are  Necefiaries  of  Life,  and 
therefore  no  Abatement  can  be  made  in  Quanti- 
ty. This  I  will  readily  admit  in  fome  Meafure, 
though  not  wholly :  For  a  Man  whofe  Income  is 
reduced,  muft  abate  in  Proportion  at  his  Table, 
in  his  Cellar,  and  in  Clothing  for  himfelf  and  Fa- 
mily ;  he  muft  alfo  leflen  his  Expence  in  Horfes, 
and  confequently  will  not  confume  fo  much  Hay 
and  Corn.  But  allowing  that  the  Neceftaries  1  have 
mentioned  will  not  make  any  very  confiderable 
Difference  in  the  Quantity  to  be  confumed,  the 
Abatement  muft  be  made  fomewhere  j  then  it  will 
fall  upon  the  Quality,  and  I  muft  content  my  felf 
with  Necefiaries  of  an  inferior  Sort,  and  lower  in 
Price  •,  fo  that  if  I  confume  the  fame  Quantity  at 
lower  Rates,  the  Farmer  cannot  make  the  fame 
Profits  on  a  fmall  Sum  laid  out  with  him,  as  he 
might  upon  a  greater.  And  therefore,  in  either 
Cafe,  the  Landlord  will  ftill  find  his  Tenant  un- 
der the  fame  Difability. 

But  to  put  this  Matter  quite  out  of  Doubt,  I 
will  lay  down  a  Propofition  which  I  think  cannot 
be  deny'd,  viz.  That  Money  and  Goods  muft 
always  meet,  otherwife  all  Dealing  muft  ceafej 
for  no  one  can  give  more  than  what  he  has  to 
give:  And  this  is  the  Reafon  why  Markets  rife 
and  falL    For  Proof  of  this,  I  will  give  a  iami- 

C  2  liar 
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Jiar  Inftance,  that  may  be  applied  to  every  other 
Commodity. 

Suppofe  then  that  two  Bufhels  of  Corn  are 
brous^ht  to  Market  to  be  fold,  and  there  come 
ten  Shillings  in  Money  to  buy  Corn, it  will  then  fell 
for  5  J.  a  Bufhel  ;  but  if  there  conies  but  5  J.  to 
buy  Corn,  it  mufl  fell  for  half  a  Crown  a  Bufhel, 
if  there  is  any  dealing-,  and  if  there  be  no  deal- 
ing, the  Farmer  mud  carry  home  his  Corn,  and 
the  others  take  back    their   Money.     But  this 
Stagnation  cannot  laft  long  ;  for  the  Farmer  will 
foon  find  himfelf  under  the  fatal  NeceiTity  of 
complying,  when  he  is  called  upon  for  fome  other 
NecefTaries  of  Life  which    his  Farm   does  not 
produce,  nor  can  be  had  without  Money  ;    or 
when  his  Landlord's  prefTing  Occafions  will  not 
allow  a  longer  Forbearance  of  his  Rent. 

I  think  1  need  not  go  farther  to  prove,  that 
Redu6lions  of  Interefl  mufl  affe6b  Lands  in  Pro- 
portion,   than  to  appeal  to  Experience  in  the 
prefent  Time  ;  which  plainly  fhews  the  Redu- 
(ftions  hitherto  made  do  now  begin  to  affed:  the 
Lands,  if  it  be  true  what  is  heard  from  all  Quar- 
ters,  that  Tenants  were  never  fo  backward   in 
paying,  nor  fo  much  in  Arrears  with  their  Rents, 
as  they  now  are.     I  am  credibly  informed,  that 
feveral  Gentlemen  have  forgiven  their  Tenants,  in 
general,  a  great  Part  of  their  Arrears,  to  induce 
them  to  hold  their  Farm-s  at  the  fame  Rents,  and 
to  try  a  little  longer  -,  others  have  been  obliged 
to  take  their  Rents  in  Corn,  Cattle  and  other 
Produce,  at  any  Price  the  Farmer  has  pleafed  to 
fet,  which  when  turned  into  Money  afterwards 
has  not  yielded  near  fufficient  to  compleat  the 
Rent  for  which  it  was  taken  *,  and  others,  not 
willing  to  come  into  either  of  thefe  Methods, 
have  their  Farms  reduced  to  beggary  by  the  Po- 
verty 


C    21    ] 

vcrty  of  the  Farmers,  and  at  lad  thrown  upon 
their  Hands  in  that  Condition. 

There  are  two  things  which  has  hitherto  kept 
this  Calamity  from  being  more  general,  from  the 
pad  Redudions  ;  one  is,  the  Demand,  that  has 
fubfiiled  for  fome  time  paft,  of  Corn  from  A- 
broad,  occafioned  by  the  Troubles  in  Europe-. 
How  long  this  Demand  may  continue,  no  one  can 
pretend  to  fay  *,  but  moil  agree,  that  had  it  not 
been  for  that  Export,  the  Farmers  could  not  have 
paid  their  Landlords  even  in  the  Manner  they  have 
done,  bad  as  it  is. 

The  other  is,  the  great  Difficulty  upon  every 

one  to  reduce  his  Expences,  and  Jive  in  a  meaner 

Degree  than  what  he  has  been  accuflomed  to. 

Every  one  mull  be  fenfible  in  his  own  Bread, 

how  hard  it  is  to  deny  himfelf  what  Cudom  and 

Ufe  has  made  habitual,  even  in  little  Matters, 

and  much  more  in  the  Conveniencies  of  Life. 

From  this  Caufe  1  have  too  much  reafon  to  doubt, 

(  for  I  know  fome  Indances  of  it)  that  many 

People   of   middling  Fortunes,    whofe  all  is  in 

the  publick  Funds,  deditute  of  all  other  Means 

of  Support,  and  who,  before  their  Income  was 

reduced,  could  live  within  the  Compafs  of  their 

yearly  Annuity,    now  find   it   impoffible    with 

great  Frugality  to  do  fo  \  and  therefore  are  under 

the  miferable  Necedity,  to  the  Ruin  of  themfelves 

and  their  Poderity,  of  breaking  in  upon  their 

Capital  daily,  till  at  lad  their  whole  Subdance 

mud  befpent  ;  and  then  they  can  go  no  longer 

to  Market  for  any  of  thofe  Neceflaries  produced 

from  Land. 

I  have  heard  it  faid  indeed,  that  People  of 
this  Clafs  may  go  into  Yorkjhire^  or  fome  other 
remote  and  cheap  Country.  Some  Perfons  I 
believe  have  done  fo,  and  prudently  retired  with 

their 
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their  Families  from  London  ;  bthcrs  have  tr^f- 
ported  themfelves  and  Subftance  to  a  Foreign 
Country,  where  a  better  Improvement  can  be 
made  to  fupport  Life  even  in  E^ile.  Hard  Sen- 
tence !  that  fo  confiderable  a  Number  of  the  Sub- 
jeds  of  England  as  are  in  this  unhappy  Situation, 
muft  be  driven  from  their  native  Homes,  from 
their  neareft  Relations,  Friends  and  Acquain- 
tancC)  to  remote  Corners  of  the  Kingdom,  or 
fome  other  Part  of  the  World,  merely  for  the 
Support  of  Life,  for  no  other  Caufe  but  that  of 
having  advanced  their  little  Subftance  for  the 
publick  Service.  No,  they  will  rather  flay  and 
fpend  their  whole,  though  they  (hould  be  at  laft 
chargeable  to  the  Parifhes  they  belong  to  -,  which 
in  time  may  become  a  greater  Burthen  than  mod 
Parifhes  will  be  able  to  bear. 

But  fhould  they  prevail  on  themfelves  to  put 
in  pradlice  fo  difagreeable  a  Method,  in  order 
to  find  Support,  how  will  it  anfwer  their  End? 
Will  they  find  Habitations  in  Torkjhire^  or  any 
other  County,  already  built  fufficient  to  receive 
them  ?  Or  who  muft  build  and  provide  fuch 
Conveniencies  for  them  ?  Perhaps  there  may  be 
Room  for  fome,  but  not  for  all ;  and  what  muft 
the  Landlords  do  with  thofe  Houfes  which  thefe 
Perfons  now  inhabit  in  the  Cities  of  London  and 
Wejlminfter  ?  And  what  will  become  of  the  Trade 
of  thefe  Cities ,  fo  depopulated  ?  Thofe  who 
are  Owners  of  Houfes  in  either  of  thefe  two 
great  Cities,  I  fear  already  feel  too  fenfibly  the 
want  of  Tenants,  and  an  Abatement  of  Rents, 
occafion'd  by  the  Redudlions  of  Intereft  ;  for  it 
is  moft  certain  that  Rents  in  Town,  as  Leafes 
expire,  do  fall ;  and  it  is  as  certain  that  great 
Numbers  of  Houfes  do  now,  and  have  for  fome 
Time,  flood  empty,  more  than  ever  were  known 
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in  the  Memory  of  Man  ;  and  even  feveral  Hun* 
<Jreds  in  the  High  Streets,  and  Places  molt  noted 
for  Bufinefs.  To  what  other  Caufe  can  this  great 
Inconvenience  be  attributed,  but  to  fuch  Redu- 
<^ions  ?  For  this  was  not  the  Cafe  before. 

Befides,  fliould  all  thefe  unhappy  People  re- 
tire into  Torkjhire  y^  their  Mifery  muft  follow 
them  i  for  the  Increafe  of  Inhabitants  in  any 
particular  Place  will  occafion  a  proportionate 
Scarcity  of  Provifions  and  Necefiaries  there,  and 
which  muft  then  be  brought  to  them  from  di- 
ftant  Countries,  and  thereby  enhance  the  Price. 
Thus  Living  will  foon  become  as  dear  in  any 
remote  Place  as  it  is  in  London  •,  for  there  is  no 
other  Reafon  that  I  know  of  why  Living  is 
dearer  here,  but  from  the  great  Number  ot  In- 
habitants got  together  on  one  Spot ,  and  the 
Country  round  about  not  being  fufficient  to 
fupply  their  neceffary  Confumption,  tho'  more 
improv'd  and  more  fertile  than  any  other  Spot 
in  the  Kingdom  ;  and  therefore  Supplies  are 
brought  from  very  diftant  Parts  at  a  very  great 
Expence  before  it  can  come  to  Market  for  the 
Ufe  of  the  Confumer.  To  the.  fame  Caufe  is 
aJfo  owing  the  great  Rife  of  Provifions  and 
Necefiaries,  even  in  the  cheapeft  Countries; 
where  Armies  and  Camps  are.  form'd. 

I  have  alfo  heard  it  faid,  that  this  Clafs  of 
People  ihould  go  into  Trade,  and  improve  their 
Fortunes  that  way. 

For  God's  fake,  if  they  fell  out  of  the  Pub- 
lick  Funds,  muft  not  others  buy  in  ?  And  will 
you  fay  that  none  ihall  be  Proprietors  of  the 
Funds  but  fuch  as  have  other  Eftates,  or  are 
concern'd  in  Trade?  If  fo,  where  can  be  found 
fufficient  for  the  Purpofe,  when  fo  many  who 
have  Eftates  are  obliged  to  mortgage  them,  and 
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moft  of  thofe  in  Trade  have  no  more  Money; 
than  they  can  employ  in  that  Way  ?  But  as 
moft  of  the  prefent  Proprietors  confift  of  Wi- 
dows, Orphans  under  Truft,  fingle  Women, 
and  thofe  never  educated  in  any  Trade  or  Bufi- 
nefs,  or  who  are  paft  it ;  how  is  it  polTible  they 
can  turn  their  Hands  or  Minds  that  Way? 
And  would  they  not  from  their  Ignorance  in 
Bufinefs ,  in  all  human  Probability  ,  lofe  their 
Whole  ?  And  (hould  they  thro*  NecefTity  be 
prevaiPd  upon  to  enter  into  Trade,  will  not  the 
Mifchief  be  equal  ?  For  fhould  all  run  into  that 
Way,  who  will  be  left  to  purchafe  their  Goods  ? 
And  what  Profit  can  be  made  when  it  is  fo 
divided  ?  Trade  is  already  fully  ftock'd,  and  I 
believe  there  are  many  already  who  find  but 
little  or  no  Advantage  from  it. 

What  has  been  faid  before  will  in  a  great  mea- 
fure  anfwer  the  fecond  Objedion,  viz.  That  the 
cheaper  a  Trader  can  borrow  Money  to  trade 
with,  the  better  it  is  for  him  -,  and  therefore  I 
Ihall  fay  but  little  more  to  convince  any  rea- 
fonable  Man  that  there  can  be  little  or  no  Ad- 
vantage therein. 

If  a  Trader  borrows  a  Sum  of  Money  at  i 
or  2  per  Cent,  lefs  than  he  could  have  done 
before,  and  lays  it  out  in  Goods  for  his  Shop 
or  Warehoufe,  and  the  Proprietors  in  the  Funds, 
^nd  the  Owners  of  Lands  confequent  thereupon, 
are  reduc'd  alfo  i  or  2  pr  Cent,  who  are  to 
be  the  Purchafers  and  Confumers  of  thofe 
Goods,  they  muft  unavoidably  have  an  Abate- 
ment in  Proportion  to  that  Redudion  *,  for  they 
have  no  more  to  give ,  and  confequently  the 
Trader's  Profit  will  be  fo  much  the  lefs. 
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It  may  be  faid,  that  this  will  only  extend  to 
the  Traders  and  Shopkeepers  at  home,  among 
ourfeives ',  but  will  not  afFed  a  Merchant  trading 
abroad,  who  will  thereby  be  enabled  to  fend  his 
Export  to  a  Foreign  Market  i  or  2  per  Cent. 
the  Cheapen  Granted  that  he  will:  But  when 
his.  Cargoe  purchafed  here  is  fent  abroad,  fold 
there,  and  invefted  in  the  Commodities  of  that 
Country  ;  thofe  Returns,  when  brought  homcj 
will  ftill  lye  under  the  fame  Neceffity  of  a  pro- 
portionate Abatement. 

Here  may  arife  a  Difficulty  which  I  am  not 
unaware  of,  concerning  our  Trade  from  one 
Foreign  Country  to  another,  in  which  we  are 
employed  as  Purchafers  and  Carriers  from  one 
Foreign  Market  to  another  5  but  as  I  do  not 
pretend  to  be  skilled  in  the  particular  Branches 
and  Secrets  of  that  Commerce,  I  fhall  leave  the 
Confideration  of  that  Circumftance  to  thofe  who 
are  better  verfed  in  this  fort  of  Trade.  How- 
ever, I  may  venture  to  fay,  that  the  Money 
borrowed  at  a  lower  Rate,  and  employed  in 
that  Way  only,  cannot  avail  the  Merchant  beyond 
the  Saving  on  that  particular  Account ;  and  if 
the  Profits  arifing  from  thence  be  brought  home 
in  any  fort  of  Goods  or  Commodities  for  the 
home  Confumption-,  I  fhall  fubmit,  in  that  Cafe, 
whether  the  Merchant  will  be  availed  or  not, 
upon  the  Principle  before  laid  down,  that  the' 
Goods  or  Commodities  fo  brought  home  mufl  be 
under  the  fame  Neceffity  of  a  proportionate 
Abatement  to  the  Difability  of  the  Purchafer  of 
Confumer. 

From  what  has  been  faid,  I  think  it  plainly  ap- 
pears, that  all  the  different  forts  of  Property, 
whether  in  Lands,  Goods  or  Money,  are,  as  I 
have  faid,  Links  of  the  fame  Chain,  and  have  a 
D  certain 
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certain  and  immediate  Dependance  one  upon 
another  j  that  one  cannot  fuffer  alone,  but  the 
others  muft  unavoidably  bear  their  Proportion : 
p'or,  I'he  Eye  cannot  fay  unto  the  Hand^  I  have  no 
need  of  thee  j  nor  the  Head  to  the  Feet^  I  have  no 
need  vf  you, 

I  (hall  take  Notice  of  one  thing  more  before  I 
free  the  Reader  from  any  further  Trouble ,  and 
that  fhall  be,  to  declare  my  Sentiments  of  the  In- 
tereft  paid  to  Foreigners  for  the  Money  employ 'd 
by  them  in  our  Publick  Funds. 

1  do  not  know  exadly  how  much  that  Sum 
may  amount  to ;  but  it  is  faid  to  be  a  very  con- 
fiderable  one,  and  the  Intereft  paid  them  to  be  a 
continual  Drain,  that  will  in  the  long  run  totally 
undo  us. 

If  paying  the  Intereft  will  undo  us,  may  I  not 
reafonably  ask.  Whether  paying  the  Principal 
will  not  effedlually  do  fo  ?  and  that  in  a  very  fhort 
Time,  if. they  are  put  under  the  NecelTity  of 
calling  their  Capital  home  ?  Which  muft  unavoi- 
dably be  the  Cafe,  if  we  do  not  pay  them  as  much 
higher  an  Intereft  here,  than  can  be  made  in  their 
own  refpedlive  Countries,  as  will  be  fufficient  to 
anfwer  the  Commiflion  and  other  Charges,  with 
Ibme  Profit  for  the  Rifques  which  neceffarily  arife 
upon  Eftates  committed  to  the  Care  of  others  in 
a  diftant  Country.  For  if  Redudlions  are  con- 
tinually carrying  on,  and  no  one  knows  where  or 
when  they  may  ftop,  and  Schemes  and  Projeds 
are  ever  on  foot,  though  they  do  not  take  place  ; 
yet  the  Panick  may  feize  thefe  diftant  Proprietors 
or  Lenders  of  Money  to  the  Nation ;  and  the 
Alarm  once  taken,  no  one  can  anfwer  for  the  . 
Event,  or  what  may  be  the  Confequence.  It 
may  fweep  away  fuch  a  Supply  in  a  fhort  Time 
as  cannot  be  conveniently  fpared,  .and  our  own 
2.  .  Pro- 
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Proprietors  at  home  may  thereby  become  great 
Sufferers  in  a  double  Capacity,  not  only  in  lower- 
ing their  annual  Intereft,  but  alfo  in  falling  their 
Principal  by  felling  out  fo  large  a  Sum.    • 

But  I  cannot  think  paying  Intereft  to  Foreigners, 
fo  great  a  Mifchief  as  fome  People  imagine ;  for  had 
they  not  fent  in  this  Supply  for  the  national  Service, 
it  muft  have  been  raifed  from  among  ourfelves  ; 
and  confequently  been  drawn  out  of  our  Trading 
Stock,  and  perhaps  too  at  an  higher  Intereft  than 
has  hitherto  been  paid:  Though  that  would  have 
been  raifed  and  paid  within  ourfelves,  and  not 
have  altered  our  Cafe  for  the  worfe  or  better ; 
fave  only  that  a  higher  Intereft  occafions  a  brisker 
Circulation,  leaves  no  room  for  Sums  of  Money 
to  lye  dead  and  unemployed. 

If  then  the  Foreigners  having  afforded  this 
Supply,  has  prevented  our  withdrawing  the  like 
Sum  from  our  Stock  in  Trade,  (for  Lands  or 
Goods  could  not  do  it )  and  that  Sum  fo  prefer- 
ved  in  Trade  hath  produced  no  more  than 
from  6  to  3  and  4  fer  Cent,  Profit  to  the 
Nation,  being  what  has  been  barely  paid  to 
Foreigners  for  Intereft,  (not  to  mention  the 
Commiffion  and  Charges  of  Management  paid 
to  ourfelves,  which  ought  to  be  deduced)  in 
that  Cafe  we  are  no  Lofers  by  what  has  been  paid 
them.  But  I  hope,  and  doubt  not,  our  Cafe  is 
ftill  far  better.  When  Money  was  at  a  much 
higher  Rate  of  Intereft  than  it  is  at  this  time. 
Trade  was  more  flourifliing,  and  the  Profits 
thereon  more  certain,  and  higher  in  Proportion 
than  I  have  heard  they  are  at  prefent ;  and  if  this 
be  true,  as  I  am  perfuaded  it  is,  all  that  Sum 
thus  preferved  in  our  Trade,  and  fo  employed, 
muft  have  produced  a  clear  Profit  to  the  Nation, 
from  w^at  has  been  paid  to  Foreigners  for  Intereft 
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to  the  advanced  Profits  arifing  on  their  or  the  like 
Sum  employed  in  Trade  and  Navigation. 

Should  this  be  allowed  to  be  the  Cafe  with  re- 
fped  to  our  foreign  Debt,  we  have  ftill  little  to 
fear  from  the  Confequences  of  paying  them  the 
annual  Intereft  at  fo  low  a  Rate  as  3  or  ^per  Cent. 
Though  I  mull  confefs  the  Dread  I  have  from  the 
other  Confequence,  that  of  their  being  continu- 
ally put  under  Fears  and  AppreI"ienfions  of  fur- 
ther Redudtions  ;  and  under  fuch  a  Terror  being 
obliged ,  for  the  Sake  of  Eafe  and  Quiet,  to 
withdraw  and  call  home  their  Principal,  of  which 
I  am  perfuaded  we  havetafted  the  Sweets. 

1  beg  leave  to  mention  one  Argument  more 
that  I  have  heard  in  favour  of  Redudions,  that 
had  almod  flipt  my  Memory ;  and  'tis  indeed 
the  moll  popular  of  any  that  has  been  produ- 
ced. 

'Tis  urg'd  that  the  national  Debt  is  very  great, 
and  little  if  any  thing  leflTened  during  the  many 
Years  we  have  enjoyed  the  Blefiings  of  Peace. 
I  will  admit  that  the  Nominal  Capital  may  dill 
remain  about  the  fame  Sum;  but  if  we  confider 
the  Alteration  that  was  made  in  the  Nature  of  the 
Debt,  in  which  thp  Proprietors  acquiefced,  ac 
the  time  the  Irredecmables  were  chang'd,  and 
made  redeemable  by  Parliament ;  a  Change  that 
has  proved  very  favourable  to  the  Publick,  upon 
which  Reductions  of  one  third  and  one  half  of  the 
Intereft  has  followed,  which  otherwife  could  not 
have  happened,  nor  that  great  Convenience  of  the 
Sinking  Fund  obtained:  I  fay,  if  we  confider  this 
Alteration  made  in  the  Nature  of  the  Debt,  we 
fhall  not  find  it  altogether  fo  formidable  as  fome 
People  imagine.  For  by  this  Change  thegreateft 
Part  of  the  Debt  is  become  an  Annuity  onlj^  and 
the    Publick    kas   referved    an    Option   of    re- , 

deem- 
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deeming  that  Annuity  at  Pleafure,  on  Payment 
of  the  principal  Sum  •,  but  the  Annuitant  hacji 
made  no  Provifion  to  be  entitled  to  his  Prin- 
cipal, if  he  fhould  change  his  mind,  and  be  de- 
firous  to  receive  it  back. 

By  this  means,  though  the  nominal  Capital  is 
not  much  lelTened,  the  Debt  is  far  from  being  fo 
burthenlbme  to  the  Publick  as  it  w^s  in  its  firft 
Creation,  when  Principal  and  Intereft  both  were 
to  be  provided  for  -,  the  Intereft  or  Annuity  only 
being  now  certain,  but  the  Principal  without  Li- 
mitation and  at  Pleafure.  And  as  Redudions 
of  2  and  3  pr  Cent,  have  followed  hereupon, 
and  could  not  otherwife  have  been  accomplifhed, 
I  think  I  may  venture  to  fay,  that  all  the  Saving 
arifing  from  thence,  and  compofing  the  Sink- 
ing Fund  to  the  Amount  of  12  or  14  hundred 
thoufand  Pounds^^r  Ann,  may  be  truly  and  juftly 
faid  to  be  a  leilening  of  the  Debt  to  that  Value. 
For  if  we  compute  Intereft  at  4  pr  Cent,  every 
One  per  Cent,  reduced,  abated,  taken  off,  and 
paid  lefs,  is  equal  to  five  and  twenty  per  Cent, 
in  Principal.  To  fay,  that  the  Capital  ft  ill  keeps 
up  to  the  fameValue,  is  no  Argument  to  the  con- 
trary :  This  it  may  do  if  the  Intereft  ftiould  be 
reduced  yet  lower,  if  there  comes  Money  e- 
nough  to  the  Market  to  purchafe  the  Annuity  at 
this  Price. 

Thefe  Redudions,  from  6,  5,  4,  to  3  per 
Cent,  put  me  in  Mind  of  an  old  Sailor  I  iaw  in 
the  Streets  fome  Years  ago,  who,  being  difabled 
in  the  Service  of  his  Country,  was  reduced  to 
beg  for  his  Support.  He  had  the  Model  of  a 
Ship  held  by  a  little  Boy,  his  Son,  that  attended 
him,  while  he  was  finging  a  Sea-Song,  and  twirl- 
ing a  Stick  with  the  one  Hand  the  Wars  had  left 
him,  to  draw  the  Attention  of  People  pa  fling  by. 

Seeing 
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Seeing  fo  much  Humour  in  a  poor  difmember'd 
Objed,  whom  I  thought  could  have  little  Reafon 
to  be  fo  merry,  I  join'd  many  others  who  were 
got  about  him.  Having  finifhed  his  Song,  he 
addrefs'd  himfelf  to  the  Spectators  in  a  moving 
Accent,  in  thefe  Words :  Gentlemen  and  Ladies ^ 
I  have ^  in  the  Service  of  my  Countr'^^  loft  One  Eje^ 
One  Arm^  One  Leg^  and  no  more.  Should 
fuch  a  Redu6lir>ri  as  is  propofed  take  Place,  E- 
very  One  thus  reduc'd  from  6  per  Cent,  and  ty'd 
down  to  3,  would  have  juft  the  fame  Comfort 
left  with  our  poor  Sailor,  to  have  loft  Half  his  For^ 

tune^    AND    NO  MORE. 

Upon  the  Whole,  it  cannot  be  doubted  but 
fuch  a  proper  Medium  of  Intereft  fhould  re- 
main, as  will  beft  preferve  the  Utility  of  the 
whole  Society  :  What  that  Medium,  or  Rate, 
Ihould  be,  I  will  not  take  upon  me  to  deter- 
mine i  but  I  muft  own,  I  am  very  far  from  think* 
ing  that  3  pr  Cent,  is  that  proper  Medium. 

March  22.  173*. 
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